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Toledo Traction
Light & Power Co.
lst Lien 7% 2-Year

Gold Bonds
An attractive issue
offered at a price

to yield about

7Vz%
Complete clrcular upon

requeat for AK-276

TheNationalCrty
Company

Man* Offle«: National City Baak Bulldtai
Uptown Otice: Fifth Ave. & 43rd *t.

Corrs.'pondcnt OSicea in over 50 Citiet

¦k.

COCHRANE
HARPER
&Co.

111 Broadway
NEW YORK

60 State St.
BOSTON

Invincible
Oil Corporation

Ip-to-dntr Analysis of Com¬
pany's I'osition and Prospeota
on KcQUist.

WEEKLY LETTER
Giving cutren! iws aJnl development of

INDEPENDENT
&

STANDARD OILS
.. i.. hi upon request

SARTORIUS
SMITH &
LOEWI

Members
New York Stock Exchange
New York Cotton Exchange

20 Broad St., New York

Phone Rector 2480

BRANCH OFFICES
500 Fifth Ave. 63 West 125th St

141 Broadway, Brooklyn.

Hirsch,
Lilienthal

& Co,
Memnera

New York Stock Kxchange
New York Cotton Exchange
N. Y. Coffee & Sugar Kxchange

Chicago lioard of Trade

Stocks
Bonds
Cotton
Grain

61 Broadway New York
BranehoR

3 K. Itth St. and ll'JS Broadway

8% ;
First Preferred Stock
and Common Stock

Oriental
Navigation Co.
Ask for descriptive
circular NYT-U

H. M. Bylksby & Co.,
Jnrorporated

111 Broa^v/ay
NBW fOItK

10 Weyboaml St.
PSOVIDBNCtf

ViS 8. La Salie 8t.
CH1CAOO
ZD State St,
BOSTON

p French Tax $2,200,000,000
PARIS. Jan. 11 .-.France reiaed by
;xea dur.nfcr 1919 a total of 11,000,-I 00,000 franeaj ($2,200,000,000;. During

g.the year eatimstea for indircet taxea
were excetded hy 1,442,000,000 frena
' $288,400,000;, and thi*, total received

"¦roin thSa coursa wr» 3,000,000,000
greater than fa l»l«, Durina 1JM, th«
'ant norr/:ui yapt, the total «um re-
"Mved fr'irn UtXe* waa 4,500,000,000
-fr»t»cf. PtgttgM for I>ecemh«r nhowed
*. »Umdy ineti.nm in receiyta.

In Wall Street
The trouble with the stock market

last week-was that favorable devel¬
opments of a positive character were

lacking. It is only two months since
a horde of frenzied speculators saw

their paper profi^s, and even their
capital, swept away in an hour or

two of wild selling. The experience
was so recent that the speculative
public remains extremely cautious
and prefers to hold aloof, at least
until something happens to arouse
bullish enthusiasm again. Appar-
ently easy money is not in itself
sufficient to give the market the push
that would start it on a strong up¬
ward course, for call loans ruled at
6 per cent during a large part of
last week without stimulating jajp-
preciably the demand for stocks. Its
influence was, at best, negative.
that is to say, the cheapness of spec¬
ulative funds made speculators
somewhat less eager to sell. The re¬

sult was that prices drifted rather
aimlessly in the dullest market for
some weeks. At the end those work¬
ing for lower prices had the advan¬
tage, but it was a slight one, the net
changes for the week not being im-
portant as a rule.

Wall Street is much less cheerful
than it was a week ago. Then
most traders wer"e looking for higher
prices, for the conviction was widely
held that cheap money would induce
the public to enter the market again
and that as a result a general ad¬
vance of prices might be looked for.
.But trading was confined chiefly to
the exchange of counters between
professional speculators. As a re¬
sult the turnover was light. At
times the market was almost at a

standstill.
' One thing that holds the market

in check is the large mass of undi-
gested securities. During the wild
speculation of 1919 almost every
new issue put out»was well taken.
The trouble was that much of the
stuff would not stay put. When
prices began to break wide open
many speculators, and others who
thought they were investing, sold,
either because they had to or
because they were wise-.* Now the
promoters in some cases* are loaded
up with their own securities and
cannot sell without breaking their
market. Inasmuch as many issues
of this sort are not good collateral
the promoters are carrying a -heavy
load.

Despite the unresponsiveness of
the market many Wall Street per¬
sons.perhaps a majority.expect
stock prices to go considerably
higher. They base this opinion
largely on the belief that the market
has been overliquidated and that
stocks have been going into strong
hands. Perhaps this is true, and if
it is a quick advance might easily
take place. Once a buying move-

j&ent gets under way, considerable
support might be expected in the
form of purchases by those who sold
stocks last year to establish losses
for income tax purposes and cover-;
ing by those who are now short of
the market. But it is a serious ques-!
tion as to whether such an advance,
if it should come, could be sustained!
fov any considerable time. The
banking authorities might not be
disturbed by a fairly. ,active and ris-
ing market. Apparently they believe
that the overexpansjon which existed
was rectified by the November break,
and as long as stock speculation
keeps in moderatp bounds it is not
likely that the Federal Reserve
Board will take further drastic
action to reduce Stock Exchange
loans. Its efforts seem to be di-
rected chiefly against excessive
speculation in commodities.cot¬
ton, the poiitical commodity, re-
maining immune, of course. But
the trouble is that there is not
much moderation in anything these
days, and if the market wer-e to
assume a feverish aspect the lid
would probably be.clamped on again
without delay.

There is another reasons for be-
lieving that a long-continued . bull
speculation in stocks is unlikely at
this time. It is that in a number of
lines of business hesitation is be-
ginning to appear. Price 'uncer-
tainty is the cause. Early last sum-
mer business men displayed every
evidence of coniidence in the general
price level. The extreme caution
which existed at this season last year
was abandoned and business went
ahead with a rush, or at least as
much of a rush as slothful labor
would permit. But prices of many
commodities have risen so much in
the last few months that confidence
has waned. In some lines wholesale
prices are so high that manufactur-
ers are afraid the public will refrain
from buying at the staggering quota-
tions that will prevail next spring.
Therefore, they are going along on
a hand-to-mouth basis, unwilling to
commit themselves for more than a
short time ahead. Moreover, some
manufacturers and jobbers find their
credit position rather strained, for
the banks are unwilling to take
chances and will not advance all the
funds required to carry goods at pre-
vailing prices. All this is bound to
rcact on general business conditions.
A sustained rfse in stocks during the
early stages of a business reaction
would be something new in Wall
Street history.

It is an unfortunate fact that the
. commodity 'price. quenlion has be~

*¦ - ¦¦ l

came a poiitical issue. Until it again
becomes an. economic issue, and
nothing else, business men are not
likely to regain that degree of confi¬
dence which is essential to extensive
forward operations. One wonders if
those who are striving, or say they
are striving, to bring about a*quick
reduction in the cost of living realize
what a collapse of commodity prices
would mean.

We extract the following from the
monthly review of business condi¬
tions issued by the People's Na¬
tional Bank of Pittsburgh:

"It may be doubted whether those
who express confidence in the main-
tenance of our 1919 volume of ex-

port trade ever stop to calculate the
probable effect of enforced economy
on the part of Europe, or the sharp-
ness of the spur to increased produc¬
tion, particularly of food products,
on the part of other producers of
txportable surplus.
"For the benefit of the extreme

optimist who professes to believe
that the world can escape the con-

sequences of the recent great up-
heaval, it may be interesting to re-
call official statistics of other years
when abnormal conditions existed.
For instance, our export of ham
and bacon (to take one item) de-
creased 279,000,000 pounds in 1882
as compared with 1881; or, to select
a more recent period, our wheat and
flour exports in 1905 were only 43,-
000,000 bushels, against 120,000,000
bushels in 1904, a decrease of 64 per
cent. That large decrease was due
mainly to the increased shipments
from Russia, and in the year 1905
not only that nation but India, Aus¬
tralia and Argentina each exported
more wheat than the United States.
The last pre-war year (1913) the
Russian area of qereal crops culti-
vated amounted to 257,000,000 acres,
and the production was approxi-
mately 101,500,000 tons, of which
there'was a considerable surplus for
export. In the last two years trust-
worthy statistics relating to Rus¬
sian affairs have not been available,
but once stable government is re-

established in that nation, there can

be no doubt that its virtually inex-
haustible natural resources will be
quickly developed and Russia will
become as great. a factor in world
economics as it has recently been in
world politics.

"It will scarcely be disputed that
the potential producing capacity of
existing plants in the United States
is equal to supplying our .own needs
and as much of those of Europe as

the latter can finance with our as¬
sistance in the way of credits. The
same cannot be as confidently as¬

serted as regards the existing po¬
tential producing capacity of Great
Britain, France ard Germany,. but
the latter will, because of the ne-

cessity of their plight, redouble their
efforts to regain their former com-
mercial and financial position, and at
the same time in the not remote fu¬
ture (it-vWould be hazardous to fix a

date) the world's productive ca¬

pacity will at least temporarily ex-

ceed the demand at remunerative
prices.
"Then will ensue' the economic

struggle for existence and the sur-

vival of the fittest."

Italian Loan Going Fast
First Week's Subscriptions Ex-
ceed Half of Three Billion Total
ROME, Jan. 11..All expectations as

to the succesB of the Italian loan
were surpassed at the close of the
first week since the listB were opened.
Subscriptions have passed the 8,000,-
000,000 lire mark ($1,600,000,000), and
it is believed the total will exceed 15,-
000,000,000 lires ($3,000,000,000), the
amount set as the goal.
.Former Premier Luzzatti said yes¬

terday that he had always been con-

fident in the Italian people and in the
patriotism of the wealthier classes.
"They undcrstand," he said, "that

by consolidating thc credit of their
country they also consolidate their
own, and by aiding the finances of
the state they also save their own

property.
"Italian working people are animated

by the spirit of thrift, as is proved
by the fact that 13,000,000,000 lires has
been deposited in postal savings banks
and small popular banking institu-
tions."

U. S. to Double Oil Orders
Shipping Board May Call for

28,000,000 Barrels
WASHINGTON, Jan. 11.--Proposals

to provide from 18,900,000 to 28,000.000
barrels of fuol oil at domestic ports
for the year beginning April 1, 1920,
were invited to-day by tho Shipping
Board. During the current year the
estimated consumption of fuel oil at
domestic ports by Shipping Board ves-
sels is put at 10,000,000 barrels, but
with the greatly increased oil-burning
tonnage now in service it is expected
about double that amount will be used
next year. Bids will close February 9.

U. S. Leads in Electric Steel
The number of electric furnaces for

steel making in the United States at
the beginning of 1920 was 323 and in
Canada, 40, compared with 287 and 43,
respectively. p vear ago. It is e»ti-
matod that the total number of electric
furnaces in the world at the opening of
the current year was 875, compared
with 816 in 1919 and 140 in the middle
of 1912.
World output of electric steel in 1918

was 1,155,278 tons. of which the United
States produced 511,364 tons, Germany221,824 tons and Great Britain 147,922
tons. Cr.nada was fourth, with an es¬
timated output of 120,000 tons. Other
countries producing electric steel were
Austria-Hungary, France, Italy and
Swedcn. In J913 the world productionof eloctric steel was 182,483 tons, of
which Germany produced 101,755 tons.
Sweden and Italy are the leading pro¬ducers of electrlcnlly-made plg iron.

Their output was approximately 120,-000 tons ia 1017.

Transactions Last Week in Listed Stocks
Record of Stock and Bond Averages

(Copyrlght, 1920, New York Tribune Inc.)
Stocks

Last week.
High. Low.

20 Railroads. 66.05 66.25
30 InduRtrials _ 109.23 106.57
50 Stocks . 91.96 90.10

10 Railroads . 75.91 75.58
10 Industrials _ 91.28 90.88
5 Utilities. 74.20 73.97

25 Borros. 81.71 81.51

Year. ag-o.
High. Low.
71.95 71.55
64.13 82.90
79.28 78.40
Bonds

82.80 82.56
94.41 94.18
85.44 85.16
87.88 87.79

Range thus
far 1920.

High. .Low.
66.20 65.25
110.30 106.57
92.66 90.10

Range full
year 1919.

High. Low.
78.80 63.35
119.33 79.20
99.54 75.92

76.28
91.28
74.20
81.71

75.58
90.71
73.97
81.44

82.80
95.70
87.75
87.91

72.83
90.56
71.80
80.21

High
1920.
33J/4
45/2
71%
88%
2
2'/4
53%
92
94%
46/4
45
95/2
93
128%
7/4
94
61%

101
143%
116'/4
54%
13'/s

.101%
303^

122
47
68

120J/a
77%
943/4
105%
105/2
44
30'/2
72

100
82
115%
46%
93/2

140/2
118/2
99
52
97%

283
97?4
74%
165/2
104'/a
61%
2134
59/2
65/4
6/4
67/4
74
7534
125
85/8
82
7%

93
176/j
75
19/4

123/2
102/2
33/,
4£%
93'
134%
111"/2
1%.
31%
95
102/2
98
114
14%
9/s

533/4
14%
50
120
11/2
29
27/4
28%
843,4
46
76/2
68
43/2

134
100
47'/«
10434
108/2
120
61%
62

136/4
663/4
7/a
6
9

26
38/2
54/4
873/4
120
106/2
28/4
61/,
72
6O/4
No

21/4
41%

106
104
40%
44/2
67
23
40
65/2
56
63
B2%
87/2
203/8
31/B
93%
13%
90
107

Date.
Jan 3
Jan
Jan
Jan
Jnn
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10
Jnn 3
Jan 2
Jan 3
Jan 5
Jan 3
Jan 6
Jan 10
Jan 2
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10
Jan 2
Jan 5
Jan 6
Jan 10
Jan 2
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10
Jan 9
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Low
1920.
32
42/2
71/s
83
1%
2

50/4
91
91%
46
45
»3/a
93
115/4
4%
89
55/4
99/4
138/a
115
50
11%
100
27%

118
46/8
64/a Jan
113% Jan
74% Jan

Jan
Jan
J.an
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Div.
in$.

Net

2 7
2 4
9
6 6
7

5
5
3
3
7
8
6
3
3
7
5
7
8

Jan 10
Jan 5
Jan 3
Jan 10
Jan 5

3
6
2
2
6
3
8
5
9
7
2
8
6
5
9

93%
100
104%
40
27%
67%
97%
81%
HO/4
445/3
93/a

137/2
118
94%
52
96/4

278
97/a
69/a

164
104 '

66/4
-17/8
56/4
62/2
5/4

61
73
7534

1163/4
83
78/a

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10 7
Jan 6 4

9 6
6 6
7 3
7 7
6 6
2 6
7
2

7% Jan
90% Jan
167 Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan 10
Jan 5
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Sale.
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

72
18/a

112/4
101/a
32 .

47
93

127
111

1/4
28/8
93
96/a
98
112%
113/4
63/4
52/a
13
50
117/a Jan
8% Jan

Sales. High. Low. Close. chge.
2 . Adams. Express_ 700 33 32 32/a. %
7. Advance Rumely. 2600 45/2 42/2 43.2
2 6 do pr. 300 71% 71/4 71/4. /l
2 6 Ajax Rubber. 2600 88% 843/4 86
2. Alaska Gold Mines.. 4200 2 1% 1%. %
2. Alaska Juneau . 4600 2/8 2 2 . 'A
2 AHis-Chalmers . 3330O 53/2 50/4 50% 2/8
2 7 do pr. 200 91/a 91 91/2. /2
2 7 Am Agr Chemlcal... 2000 94% 91% 91%. 2/8
5 3 Am Bank Note. 500 46/4 46 46/4+1
7 3 do pr. 100 45 45 45.1
9 8 Am Beet Sugar. 5200 95/2 93/2 *93/2+ %
5 6 do pr. 100 93 93 93 + 4/4
8 8 Am Bosch Magneto. 2600*118/4 115/4 H6/4. 3/2

Jan 10 do rights. 6300 6% 4% 4%. 2%
Jan 6 7 Am Brake Shoe & F. 100 94 89 94 + 534

2 American Can . 55300 61% 55% 56 5/2
9 7 do pr.¦. 1000 101 99/4 99/2. 1/2
9 2 Am Car & Foundry. 9500 14234 138/2 141%. 1%

do pr. 600 II6/4 115 115/4+ '4
Am Cotton 011. 2500 54% 50/2 52 . 23/8

.80 Am Drug Syndicate. 30500 13/8 113/4 *11%. %
American Express.... 600 101% 100 101%+ 2%
Am Hide & Leather. 5700 30/4 27% 28 2%
do pr. 4300 122 118 118 .4

American Ice. 1600 47 46/8 47 + 1?4
do pr. 500 66/a 64/2 64/a. 2

Ara International... 64700 119/2 113/8 115 4%
American Linseed... 2900 76/2 74% 75%. 1%
do pr. 500 9434 93% 93%. 1/8

Am Locomotive _ 32600 105% 100 100/4. 4
do pr. 400 105/a 105 105/2-' %

Am Malt & Grain... 300 43 40 40.4
Am Ship & Com Co. 21500 30/2 28/4 28/4-- 1%

9 4 American Smelting.. 17900 71/2 673/4 69.2
3 7 do pr. 600 100 98 100+2
8 6 do pr A. 100 8134 81% 8134. /4
3 8 Amer SnuS . 800 115% 110/2 110/a. 3/4
6 3 Amer Steel Fdy... 22200 46% 44% 45 + /4

Jan 10 7 do pr . 100 93/2 93/a 93/2+ 134
Jan 7 7 Amer Sugar. 8200 141% 137'/2 138/8. 1%

6 7 do pr . 900 118/a 118 118/2+ /2
9 10 Am-Sum Tobacco... 22700 99 94% 95/2.2%'
5 5 Amer Tel ft Cable.. 100 52 52 62.1
2 8 Amer Tel ft Tel.... 10200 97% 96% 97 . %
5 20 Amer Tobacco . 900 283 278 280 + 3
2 6 do pr new. 400 9734 97/2 97/a-
6 5 Am Tob See Corp.. 74900 73% 69/2 7034.2%
5 7 Amer Woolen . 75600 16434 154 151 . 434
5 7 do pr . 1000 104/2 104 104/2+ %
2 . Amer Writ Pap pr 3100 61 57 57 . 4/4

Jan 10 . Amer Zinc & Lead 11200 2134 -|7/8 20 + 2/8
Jan 5 6 do pr . 900 59/2 56/4 59/2+ 2/2
Jan 10 4 Anaconda .29300 65/4 62/2 63 . 1/aj
Jan 8. Assets Real Corp... 800 6/4 5/4 5/4. %

6. Asso Dry Goods_ 5000 65?4 61 62/2.3/4.
6 6 do 1st pr. 200 73 73 73+1

do 2d pr. 200 75% 75% 75%+ %[
Associated Oil . 2300 125 118 123 +.6/4
At, Top & Santa Fe 7600 85/4 84/2 84/2. /4

do pr . 1400 81 80 80/2. 1/2
Atl, Blrm & Atl... 600 7/2 7% 7/2. /8
Atlantic Coast Line 500 93 92% 93 + 8
Atl, Gulf tWISS 4700 176/2 167 168 . 6'/8

do pr . 500 75 72 72 . /2
Auto Sales Corp... 900 19/4 18/2 18%. "4

2 3/2 Baldwin Loco .337800 1231/2 115 120/4. /2
2 7 do pr _/. 100 102/2 102/2 102/2-

Baltimore & Ohio... 5200 33/2 32 32.1
do pr. 2100 48% 4734 48%+ 13^

Barnet Leather pr. . 100 93 93 93 + 1/2
Barrett Company... 5300 13434 127 128/2. 6

200 111/2 111 111/2+ 2V4
1600 1% 1/4 1/4. /.
18000 31 Vi
700 95

Jan
Jan
Jan
Jan
Jnn
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

7 7
2 6
2 6
2 5
2 .
2 7
9 10
9 5
8 .

8
2 4
5 7
8 8
9 .
6 .
7
6 5
2 .
8
2

26
25/a
20/a
8O/4
42/4
75
65
43/a
131/4
99
37/2
98/8

107

Jan
Jan
Jan
Jan 10 6

7
8

5
5
2
2
6 4
6 10
2
6
5
2

do pr.
Batopilas Mining
Bethlehem Motore.
Bethlehem Steel . .

do Class B.112100 102
do 7th pr. 100 98
do 8th pr. 1200 114

28/8 29/4. 2
93 94 /4
96/2 98 4%
98 98 + 234
113 113/2+ %

Jan
Jan
Jan
Jan
Jan
Jan
Jan 2
Jan 10
Jan 7

114% Jan
58 Jan
57

5 125
55
7%
4%
8/8 Jan

23/a Jan
36/2
52
86
116
103/4
26%
6O/4
703/4
68/2

Jan
Jan
Jan
Jan
Jan 10

8
9

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

9 .
2 7
6 2
7 3
9 10
8 7
2 5

5
7
6
4
4
8
4

Cerro de Pasco
Certainteed Corp
Chandler Motors....
Chesapeake & Ohio.
Chicago & Alton...
C & Ell pr.
Chi Great West...
do pr.

Chi Mil & S P....

No Saie.
193/s Jan
39
98
104
39%
41/4
63/2
22
40
59/2
56
61/2
80
81 !4
183/4
29/4
91
12/a
85
IO6/4

Jan
Jan 9
Jan 8
Jan 10
Jan 6
Jan 9
Jan 7
Jan 8
Jan 10
Jan 6
Jan 6
Jan 2
Jan 10
Jan 2
Jan
Jan
Jan
Jan
Jan

224/,
100
40734
54/a
85
96
9
1334
13

100
62/4
101/a
28
38/8
147
104
13%
21/2
15
83/a
98 /a
95
10'/4
28%
130*4
48
36/a
19/a
9934
75%
94/a
100
172
345
89%
8O/4
85%
102%
65/a
49%
81/a
41
38/,
84%
100/a
0234
90*4
Z2!4
83

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan-
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

212/2
9934

400
51/a
83'/2

Jan
Jan
Jan
Jan
Jan

Brooklyn Rap Tran. 13200 14% 11% 14/4+ 2
do ctfs . 9900 9/8 634 8/4+ 1/4

Brooklyn Union Gas. 200 53/2 52% 5234. 1
Booth Fishcries .13000 15 13 1434+ 1/2
Buff Roch'ft Pltts... 133 50 50 50
Burns Bros . 900 120 117/2 120 + 1

Vz Butte Copper & Zinc. 24300 11/2 9% 10%+ 1%
Butte & Sup Copper. 17200 29 26 28/4+ %
Butterick . 400 27/4 25/2 25/2+ 1%
Caddo Oil .13500 28% 24% 2434. %
California Packing.. 6100 84/4 8O/4 81 .3%
California Petroleum 9500 45% 42/4 42%. Z%

do pr. 100 75/2 75/2 75/2+ /2
Calumet & Arizona.. 1000 67/z 65 65 2/2
Canada Southern_ 100 43/2 43/2 43'/2+ 73/4
Canadian Pacific- 16900 13334 131/4 13134. 2/4
Case, J I, pr. 200 99 99 99.1
Central Foundry pr. 300 47/8 45 47/8+ 9%
Central -Leather.... 33600 10434 .98/8 *98>/8. 2"/2
do pr_. 1600 108/2 107 107 2/2

C & So A Tel. 200 117/2 117/2 117/2+ 2/2
15800 61 58 5834. 1%
1800 62 57 60 4 3
9800 136/4 125 127/2. 8''2
2100 5634 55 55 . 1/2
100 7/2 7/a 7/2+ /8-
300 5 4% 4%. %
900 8% 8% 8/8. %

2 do pr. 700 25 23'/2 23/2. 1
8. Chi Mil & S P.... 7900 38/4 36/2 37 . /2
9. do pr. 6000 54/4 52 52.2
8 7 Chi & Northwest.i 4000 87% 86 86/2. 1
2 8 do pr. 300 120 118 120 + 3
10 6 Chi Pneu Tool- 1200 105% 103/4 103/4. 3/4
6. Chi R 1 & P. 3900 28/4 26% 27/2. %
6 6 do 6 pc pr. 2300 61' 8 6O/4 61 + 1/2 l

2 7 do 7 pc pr. 1400 72 71 71 + /.
2 5 ChiSPM&O.... 125 6O/4 6O/4 6P/4+ 3/4

7 do pr. 10 96/2 96/2 96/2-
8. Chile Copper . 10000 21|4 19% 19%. 1/8
2 3 Chino Con Copper.. 7300 41/8 39 39 . 1%

Cluett Peabody _ 500 103 98 99/a. 6/2
do.pr. 300 104 104 104 + 5/2

Coca Cola Co. 7700 40/2 39% 393/8. %
Col Fuel & 1. 8000 44/2-41/4 42/2. 1%
Col Gas & Elec_ 14O00 67 63/. 66 + 1'/2
Colorado & So. 200 23 22 23 -

do 2d pr. 100 40 40 40.1
Columbia Grapho.. 44600 65/2 59/2 59%. 3%
Comp Tab Rec_ 200 56 56 56-4-1
Coroolidated Cigars 1200 63 61 Vz 62-
do pr. 300 823B 80 82%+ 2%

3400 85 8I/4 81%. 334
8300 203/8 19/4 19/2.

Con Textile. 8800 30% 29/4 30 .

Continenlal Can_ 500 93 92/2 92%+
Continental Candy. 5400 13% 12/2 12%.
Corn Producta .34900 *89% 85 85/4. 3/4

do pr . 200 107 10614 106%. 2*4
Cripple Creek . 33 § 5 5 -

do pr . 42 15 15 15 -
Crucible Steel.34500 218'/4 212/2 215/8. 6/8
do pr . 700 100 9934 99%+ /.

Cuba-Amer Sugar..

8 .
2 7
9 1
9 4
5 7

Consolidated Gas.
Con Int Cal Min.. Vz

%
%

6* 93/4 Jan
7/2

13
12%

100
60
100%
25/2
38/8

141
103/2
12%
19'4
14/4
82/a
98/a
8834
10
26/4
128/8
43/4
31%
17/a
99/a
72/4
93/a
100
108
327
86
83%
8O/4
101%
61 Vz
46%
78%
39/4
37
77/4
99%
58'/4
88/a
19
81/,

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

7 12
3 7
9 10
2 .
2 7
2 9
6 .
3 .

2600 4073/4 400 400
Cuba Cane Sugar... 48000 54'/2
do pr . 3700 85

Dela & Hudson_ 2900
Den & Rio Grande.. 400

do pr . 3000
6 !4 Dome Mines . 900
2 8 Detroit United R R.

Durham Hosiery.8 .
2 7
9 .
7 6
2- 5
9 7
2 .
2 .
8 .

8 .

100 100
200 65

do pr. 1000 101!$ 101/a 101!4+ %
Elk Horn Coal. 3700 27/4 25/2 25/*. !4do pr . 100 38/a 38/. 38/8. 1%Endicott Johnson... 10600 147 141 141 _ 2

do pr . 2100 104 103/2 104 -
Erie . 6000 13% 13% 13/a-do 1st pr. 1700 21*/a 20/8 20/8.. %do 2d pr. 300 15 14(4 14/4.
Fairbanka Co. 100 82/2 82/2do pr . 200 98/2 98/2Famous Players ... 9800 95 90
Fed Min & Smelt.. 300 10/4 10
do pr. 600 2834 28 «-...«.Jan 10 10 FUher Body. 200 130% 128/8 128%+ 6/I"n l°n~* Fi»k K»»»« Tire... 27900 47% 43/" 43/a- 3"AJan 10 4 treeport Texaa Co. . 4300 36/2 31% 32%.

Jan 2 . Gaston Williams-22300 19/2 1734 18Jan 9 6 Gen Chemical . 200 99% gai/2 991/-. l/_Jan 10 6 Gen Clgar Co. 1100 74/4 72/4 72/4.2%do pr deb. 700 94/, 93/2 93/a. Vzdo pr . 100 100 100 100 _
Gen Electric Co- 1500 170/2 168 168 .2General Motors -24000 345 327 328 6do pr. 1700 88 86 86/2-3/4do 6 p c deb. 5600 85, 84/4 84/,. 1/4Goodrich, B F.27000 85% 80/2 80/,-- 4/1do pr. . 900 102/a 101% 101%- %Granby Mining. 400 55/a 54 54 _ 1Gray & Davia. 1000 49% 46% 46%-- 1%Great Northern pr.. 9900 81/2 »78% .78%. 2%do Ore nub. 10400 41 39'/4 '40 V/AGreene Cananea Cop. 900 38 37 37% a
Gulf States Steel... 17600 84% 77
Hartman Corp . 900 100/a 99%Haakell ft n Car Co. 9100 62% 68/iIllinois Central . 200 90 89%Inter Agrkultural... 1600

3!4
1

Jan 9 7
Jan 6 7
Jan 10 8
.lan 10 12
Jan 7 6
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

7
2 4
6 7
2
9 .
9 7
2 4
6
6
6 4
8 4
2 7
2 .

Ja* 10 8

83% + 4/.
09%. i/j
60/a- %
90 . 8%

21% 20% 20%. 1%*. »r. 300 82 81/a 81J4. V/k

Summary of Stock Exchange Dealings
Stocks

WeekYear January 1 to date
Last week. before. ago. 1920. 1919. 1918.

Railroads . 407,100 746,100 906,800 605.500 901,400 2.318.600
Other stocks . 4.921,500 5,290,900 1,978,500 6,630,200 2,719,200 4,028,200
All stocks . 5,328,600 6,040,000 2.885,300 7,235,700 3,620,600 6,346,800

Bonds
Last week. Werk before. Year ago. 1920. 1919.

V. S. government... $63,344,000 $96,146,000 $31,989,000 $72,701,000 $58,901,000
Railroads . 8 578,000 9,544,000 9,581,000 10.699,000 12,716,000
Other bonds . 12.887,000 26200,000 14,698,000 25.991,000 12,941.000
All bonds. 84,809,000 131,890,000 56,268,000 109,391,000 84,558,000
High Low Div. Net
1920. Date. 1920. Date. in $. Sales. High. Low. Close. chge.
61% Jan 3 58% Jan 9 6 Inspiration Copper... 23400 61% *58(/2 *58% 1%
4(4 Jan 7 334 Jan 7. Interb Con Corp_ 7200 4'/4 334 4'/8+ %

13i/a Jan 7 11% Jan 9. do pr. 5900 13% 11% 13 + V* I
135 Jan 5 130 Jan 9 6 Inter Harvester_ 3800 135 130 130 + 3%
114 Jan 6 113% Jan 6 7 dopr. 300 114 113% 114 +1
51% Jan 3 46% Jan 9 Int Mer Marine. 36700 51% 46% 47%. 4%
111% Jan 5 1091/a Jan 2 6 dopr..'. 16600 111% 109'/a 111 + Vs
89% Jan 3 80(/2< Jan 2. Inter Paper .67600 87% 83% 8534.2%
110 Jan 3 108 Jan 2 7 do pr. -100 109 109 109 + 4
79% Jan 3 78 Jan 10 6 do pr stpd. 900 79% 78 78 . 2%
26% Jan 7 24(/8 Jan 2. Inter Nickel. 39000 2634 24% 25%+ %
71 Jan 5 70 Jan 2 6 International Salt... 300 71 70 70%. %
491/2 Jan 5 39% Jan 2 Iron Products Corp. 9200 49% 46!/2 49'/2+ 9
2134 Jan 9 16% Jan 2. Jewel Tea Co. 1700 213/4 17% 20+3
44% Jan 10 42 Jan 2. dopr. 200 44'/4 42% 44'/4+2%
30 Jan 5 28 Jan 8 2 Jones Bros Tea. 1600 30 28 28 + 2%
16(4 Jan 6 15'/2 Jan 2. Kansas City South.. 700 16% 15% 10%. Vz
47% Jan 2 46 Jan 5 4 do pr.* 700 47 46 47 . V2
118 Jan 6 115 Jan 2 8 Kayser J . 1200 118 115
152% Jan 5 144 Jan 2 4 Kelly Springfieid ... 11100 152'/2 146
104 Jan 6 102 Jan 2 8 do 8 p c pr. 400 104 103
90 Jan 5 80 Jan 2. Kelsey Wheel Co.. 900 90 85
33% Jan 5 30 Jan 2 2 Kennecott Copper.. 23700 33% 31% 31%. 1'/4
48!/2 Jan 5 43'/4 Jan 8 .20 Keystone Tire & R 30000 48%' 43!/4 44%. 3%
91?4 Jan 5 86!/4 Jan 9 6 Lackawanna Steel.. 25700 9134 86% 87.4
38 Jan 8 38 Jan 8 . Laclede Gas . 200 38 38 38 + 4%
193/4 Jan 9 19?4 Jan 9. Lake E & W pr_ 300 19% 1934 19%+10%
38% Jan 6 36(/2 Jin 2. Lee Rubber & T.. 7100 38% 37 37.1
44I/, Jan 8 41 '% Jan 2 3'/2 Lehigh Valley .... 6900 44(/2 43'/2 44%+ %
207 Jan 10 206% Jan 9 12 Liggett & Myers_ 800 207 20634 207 + 1
1C8'/2 Jan 7 108 Jan 2 7 ' do pr. 1,C0 108% 108% 1C8%+ Vz
18 Jan 8 16'/3 Jan 10. do rights . 300 18 1C'/S 16%. 1%
28 Jan 3 2534 Jan 9. Loft Candy . 11100 28 2534 26'/4. 1'/2
70 Jan 3 68/4 Jan 7. Loose Wiles Bis_ 200 69% 68% 69 .1
100 Jan 5 100 Jan 5 7 do 1st pr. 300 100 100 100 + 1
183% Jan 2 178 Jan 7 2 Lorillard Pierre .. 400 180'/4 178 178 . 2
110% Jan 8 110% Jan 8 7 dopr. 100 110'/2 110% 110'/a. 5%
112% Jan 5 110% Jan 7 7 Louisville & N_ 1100 112'/2 110% 111%. 4
6934 Jan 7 ,69% Jan 8 6 Mockay Cos. 100 6934 69?4 69?4+ 334
64 Jan 3 64 Jan 3 4 do pr. 100 64 64 64 -
136% Jan 5 134 Jan 9 10 Manati Sugar _ 700 136'/4 134 134 . 2
102 Jan 8 101 Jan 10 7 do pr.... 200 102 101 101 . 1
48 Jan 7 46 Jan 2 7 Manhattan El. 500 48 46' 47%+ 134
33!/2 Jan 5 32% Jan 8 '3 Manhattan Shirt .. 600 33'/2 32j/2 32'/2. %
69 Jan 5 63 Jan 5 12 Mar Rockwell. 200 69 68 68 ..

30!/2 Jan 8 26% Jan 5 . Martin Perry Corp . 20*0 30i/2 26'/8 30+6
3534 Jan 5 31% Jan 2. Moxwell Motor. 6600 3534 33 34'/8.* '/8
63% Jan 5 62 Jan 9 . do 1st pr. 500 63% 62 6234. '/43034 Jan 1C 30 Jan 2. do 2d pr. 400 30% 30 30(/2+ %131 Jan 2 121 Jan 5 6 May Dcpt Stores_ 2500 127 121 126 + Vz£22 Jan 3 205 Jan 7 10 Mexican Petroleum. . 96800 218% 205 206 .13'/2105 Jan 6 103(4 Jan 2 8 do pr. 500 105 105 105 + 1'/426 Jan 5 24(/8 Jan 10 2 Miami Consol Cop. .. 4700 26 24% 24'/2. 1
7134 Jan 6 63% Jan 2 1.20 Middle States Oil... 88000 7134 64?4 65%. %52% Jan 5 50% Jan 8 4 Midvale Steel .25200 52% 50% 514-^- 1%
14 Jan 5 12% Jan 2. Minn & St L new. .. 900 14 13% 13%-74% Jan 5 72% Jan 7 7 Minn St P & S S M. 400 74% 72% 73 + %
91 Jan 9 91 Jan 9 7 dopr. 300 91 91 91 . 1%
9% Jan 3 8% Jan 2 . Missouri Kan & Tex. 2400 9% 9 9'/4. %

14 Jan 3 13% Jan 6 do pr. 400 14 13% 13i/_r- Vz
?6% Jan 5 25'/4 Jan 8. Missouri Pacific _ 5000 26% 25% 25/_r~ VA
43 Jan 5 41 Jan 9. do pr. 3100 43 41 41%. %
09% Jan 7 64% Jan 5 3 Montana Power_ 800 69% 64(4 68'/4+ 3%

10034 Jan 6 100 Jan 6 7 do pr. 300 100% 100 100 -
_-Morris & Essex.90 72 72 72 -

51 Jan 5 47 Jan 2 4 Mullins Body .".. 5900 51 48% 48/4+ %
3734 Jan 3 36% Jan 9 3 Nntional Acme. 1800 37'/* 3634 37 '%
>2% Jan 2 66 Jan 9 Nat Aniline Ch Co. . "'800 7034 66 66'/4. 4'/4
89% Jan 6 88% Jan 9 7 do pr. 600 89% 8834 88%. %
125 Jan 3 120 Jan 7 7 National Biscuit_ 300 124% 120 120 . 5
116 Jan 9 115 Jan 2 7 do pf. 200 116 116 116 + 1
80 Jan 3 78 Jan 5 5 Nat Cloak & Suit... 400 79% 78 *78 . %
11% Jan 6 10 Jan 2-- Nat Conduit & Cable 5200 11% 10% 11 + «/8
89% Jan 2 83% Jan S 6 Nat Lnamel & Stpg. 6400 88 83% 83'/_.. 5
102% Jan 7 102 Jan 7 7 do pr. 400 102(4 102 102(4+ %
E4% Jan 3 .81 Jan 9 5 National Lead. 3100 84% 81 81%. 2%
110 Jan 3 108'/4 Jan 5 7 dopr. 200 109% 1C8(/4 109'/2. %
6% Jan 8 5% Jan 6 Nat R R of M 2d pr. 3500 634 5(/2 6%+ 2

17(/2 Jan 5 16 Jan 2 1% Nevada Con Cop_ 4700 17'% 16% 16%-
46 Jan 2 44 Jan 3 N O, Tex & Mex.. 500 45 44% 45 + %

117 Jan 3 109% Jan 8 10 N Y Airbrake..:... 4600 117 tC9% 112%. 3%
70% Jan 5 60 Jan 2 5 N Y Central. 6400 70% 69/8 69%. '/a
30 Jan 6 28 Jan 6 . N Y, Chi & St L.. 200 30 28 28.1
"8% Jan 3 45 Jan 6 2% N Y Dock. 3500 48(/2 45 48'/8+ %
61 Jan 3 59 Jan 6 . do pr . 300 61 *59 *59 + %j
2734 Jan 3 26% Jan 8. N Y, N H & II_ 7000 27% 26% 26%. 1%
17(/2 Jan 5 16% Jan 10. N Y, Ont & West.. 300 17% 16% 164. 3/4
99 Jan 2 9734 Jan 9 7 Norfolk & Western. 12700 99 97% 98'/2. Vz
67% Jan 7 66% Jan 6 4 do pr . 300 67% 66% 67%+ 1
56% Jan 10 64% Jan 5 5 North American :.. 900 56% 54% 56%+ 2
81% Jan 5 79% Jan 8 7 Northern Pacific_ 7200 81% 79(/2 79%. 1%
77(4 Jan 5 71% Jan 9 5 Nova Scotia Steel.. 9800 77% 71% 72%. 2%
51(/2 Jan 2 51 Vz Jan 2 2% Ohio Fuel . 200 51 Vz 51 Vz 51Vz-
50% Jan 3 48 Jan 2 4 Ohio Cities Gas_ 14700 50% 48 48 . 2(4
10% Jan 5 9(/8 Jan 8 % Okia Prod & Ref... 64500 10% 9% 9%. %>
94 Jan 7 8% Jan 9 . Ontario Silver ..... 1000 9% 8% 9 -

142- Jan 2 135% Jan 6'- 5 Otis Elevator. 300 137 135% 137 . 5
41% Jan 5 37% Jan 2 . Otis Steel . 5400 41% 38% 39%. 1%
65 Jan 2 60% Jan 6 3 Owens Bot Mach... 1000 64 60% 60%. 3%100 Jan 3 100 Jaiv 3 7 do pr._ 100 100 100 100 _
78 Jan 2 75% Jan 9 . Pacific Devel Corp.. 600 76 75% 75%_ 2%61% Jan 5 60 Jan 3 5 Pacific Gas & El... 1100 61(4 *59

'

*59 + 13438% Jan 9 37% Jan 6 1 Pacific Mail. 1400 38% 37% 37%. %108% Jan 2 100% Jan 5 6 Pan-Amer Petrol... 75400 106% 100% 101%. 5%103% Jan 3 98% Jan 6 7 do B _. 11600 100% 98% 99 .2%47% Jan 6 4434 Jan 2 3 Parish Bingham .. . 4900 47% 44% 44%_ 7842% Jan 3 40% Jan 2 3 Pennsylvania R R.. 17300 42% 41% 42%+ %35% Jan 5 31% Jan 8 . Penn Seaboard Steel 3800 35% 31% 32%. 2%41% Jan 5 35% Jan 2 . Peoples Gas & Coke 7200 41%31% Jan 2 28% Jan 9 Pere Marquettc _ 12100 31%
51 Jan 5 49 J:;n 6 dopr . 500 61"
66% Jan 6 65 Jan 7 . do prior pr. 3900 66%42% Jan 10 38(/2 Jan 5 3 Ph'.ladclphia Co _ 54300 42%60 Jan 9 57 Jan 5 4 Pitts, C, C & St L.. 200 60
82% Jan 3 75% Jan 9 Pierce Arrow .... 71400 82%108% Jan 8 1C8 Jan 7 8 dopr. 200 108% 108

'

108%+ 1%23% Jan 8 19% Jan 2. Pierce Oil . 48600 23% 20(4 217/8+ 11S8 Jan 7 93 Jan 2 8 dopr. 11100 98 95% 9714+ .a__63% Jan 3 61% Jan 9 5 Pitlsburgh Coal. 2700 63% *61% *62 . (490% Jan 7 90% Jan 7 6 do pr. 100 907_, 90% gnr-,_ 1/125% Jan 10 125 Jan 10 7 P F W & Chi pr.. 100 125% 125 125'44 ¦/!9434 Jan 7 9434 Jan 7 7 Pitts Steel pr. 200 94% 943/. 9434+23429 Jan 2 27% Jan 9. Pitts & W Va. .. 1700 28% 27'/8 27\Z. VA79% Jan 7 79%. Jan 7 6 dopr. 100 79% 79% 79%+ 22/% Jan 5 2538 Jan 8 1 Pond Creek Coal... 2900 27% 25% 25'/,. 17/103% Jan 3 99 Jan 6 8 Pressed St Car... 6400 102% 99 loct iWlv 1 l 11°/* "I'1" 7 I d° Pr. 1300 103% 100% 103%+ 2"117% Jan 5 114 Jan 5 8 Pullman Pal C.... 1700 117% 114 116 . 196 Jan 7 91% Jan 6 5 Punta AloRrc Sugar 26500 96 91% 93 .'nf t3" n Jf'8 Ja" 2 8 Rai,w»y St Spr.... 2800 102 99% 101%-:- 14
523/ I"" 12 12i3- -I3" 1o 7 d° Pr. 8000106 106

*
106 -.'422% Jan 5 21% Jan 2 2 Ray Con Copper... 5600 2234 21% 22 . i'77% Jan 3 75% Jan 9 4 Reading . 6900 7734 755? %/~ 1,735/2 ,8" l 22 "J"" ! 2 d° 1st Pr. 20° 34% 33% 35%T JS35 Jan 5 34% Jan 6 2 do 2d pr. 600 35 34a! tl L 1/£¦/ Jan l tl i^ l 7 »«"»*.» Typew. 4900 93% S% $ 1 ,£

50 T°n I 47
an l ? d° 2d Pr. 100 98'/2 98'/2 98''2+ %-L JT°n ? * J¥an 6~ R'Ploffle Steel .... 2100 48 47 47 - VAIcffi .M p Vrl% Ja" 6 6 Repub Iron * S-' 290900 122% 114% 117 _ Jif2/! Jan 2' 13' ,. l? d°Pr. 300 106% 106

"
106v8-L V"<!'/4 Jan 2 1% Jan 6 do riKhts 17900 9 n- 1, ,a

1065T4 I3" 7 in5L i" 6~ R"Pub "Stt".:: lS 55'/4 52^ 52*- 2\lOo'A Jan 7 1013/, .. n conn_¦ r. ». .._
¦* "^ ^^ . «V4

od0 pr'A. 300 25% 24 25%+ 1%Savage Arms _ 2200 75 73 73 __ 2Saxon Motors - 70000 20% 16 20 + 334Seaboard Air Line. 400 7 7 7 _ 1-

Sears-Roebuck. 1300 240 235 235 1
«i. ..pr.''; ... 300 117' '2116 117%.Shatturk Ariz Cop. 1400 12% 12' '_* 1214. %Shell Trans&Tr.... 41300 86% 80% 84%+ 14Sinclair Lonsolidated.144500 4834 45 4574. »a2
Sloss-Shef Steel & L 20800 81% 76 77 + 1Southem Pacific .... 38600 10478 10178 102%. 2%so Porto Rico Sugar. 300 240 240 240 . 5
,

do Pr. 100 116 116 116bouthcrn Railway ... 7500 23 22 22%. %* do "r. 2300 56% 55 55^ . 1%do M & O ctfs... 58 51% 51I/Z 511/._Standard Milling... 800 148 148 146 + 6.Stromberg Carb. 13100 86 79% 80%. 4%Stiidcbakcr .203000 115% 108 108%. 1'/,do *>*. 900 101 100% 100%+ %Stutz Motor. 7300 137% 122% 127 3Superior Steel . 1200 49% W- 49 s^Term Cop & Chem... 9900 12% ni/' 11%. 4Texas & Pacilc. 7300 43 39% 40%. 27.Texas Company - 22100 226% 214 216 .14do ri«fhts . 26000 60 55 55%. 5%Third Avenue R R.. 900 14% 12% 13 + %Tidewater Oil rights. 200 22'/8 22 22 . %Tobacco Producta . .. 12300 95 9V/2 93 .2
d»Pr....}. "1600 106 102 104+2Trans-Contin Oil ...209100 38% 30% 31%. 7Trans Williams Steel 2700 64% 63 63%. 2%Twin-City Rap Tr... 300 32% 31% 32Unitfh Bag & Paper. 1100 96 94% 95%+ 4%finion Oil . 9300 38 36% 36%. 1

Union Pacific. 15300 124 122 122'/*. 2%do pr. 2800 68% 67% 68 1
United Alloy Steel..- 1900 53 »50 *50 . 1%United Drug . 500 142% 141'4 141%+ %>_do_lHt Pr--. 400 52% 52% 52%+ %

Continued on. next page

30 Years
in

Export Banking

tNTIMATE knowledok
of the needs and habiti

of the people, acquired by
years of experience and ac¬
tual. residence in the coun¬
tries themselves, is essential
when transacting business
abroad.
Our 23 branches in SouthAmerica, 8 offices in Eu¬
rope and direct connections
throughout the world round
out a service broadandcom-
prehensive in every detail.

ANCLO-SOUTH AJv\ERJCAN"BANK,LIMITED
New York Agency, 49 Broadway

=tI
PRICHITT

VSCO.
MBM8BHI Of
NEW YO R. R
STOCK. EXCHAKCB

INVESTMENT
SECURITIES

SIXTY-BR.OADWAY
NEW YOUR CITY

l

Long Term
Bonds
of the

Canadian Pacific
Pennsylvania

Chicago, St. Paul
Minn. & Omaha

Systems
to yield 7%

F. J. LISMAN & CO.
Specialists in Steam Railroad

Securities Since 1890.
Members N. v. .Siock Kxchange

.1 Broadway New York

With an estimated production
of 200.000 cars for 1920 and
at the height of its career aa
a leader in the motor car field

WILLYS
OVERLAND

is well worth knowing about
at this time. A concise re¬

port-has been prepared. and
in addition data on.

5 MOTOR STOCKS
now in the public favor and
active marketwise.
OTHER ISSUES DISCUSSED:

Snclair Conn. Mareoni Co.
.nterna.'l I'tiper Merrltt OII
U. S. Rubber Midwest Krf.

Graiia on regcust for B-2J

R.H.M2CMASTERS&C0.
Uembert. Voitsotidatcd Stock Erch., S. f-
59 Wall St. New York
Hanover 953G. Ground Floor.

Metex Petroleum
Corporation

Bought.Sold.Quoted

Gwynne Bro&
Tel. Hroad 5270. 26 Broeil St.. N* T.

Helping the Exporter
Government assistance to the Ameri¬

can exporter will be explained and <H»'
cuased at a luuncheon-cotjference to be
held by the American Manufacturers
Export Association Wednesday noon at

the Hotel Pennsylvania. Joshua Wa
Alexandcr, Secretary of Commerce, *¦.'

speak on "Government Cooperation t»T
the American Exporter," and EuKn''
Myer jr., managing director of the War
Finance Corporation, which within tne^last few days has extended loans to «*-.
porters, will outline the corporation*
policy in aiding manufacturera *»

tinanco certain types of shiptnenU to

foreign markota, particularly Europ*»


